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Review of the Economy For the First Six Months of 2009

Message . .. .
Real economic activity in Barbados

declined by 3% for the first six months
of this year. This was revealed by thi
Governor of the Central Bank in hel
recent review of the Barbados ecor

omy. It is the first time since 2002 tha

both the traded and ndraded sectors o e
recorded simultaneous declines. Th

Private and Public Capital Flows

(Januan y-June)

traded sector decreased by 6.4% led I
declines in tourism and manuchturlng Net International Reserves
In the nontraded sector the decline wa: Qanuary-June)

1.9% led by construction and the
wholesale & retail sector. These sectol
also recorded significant job losses an
pushed unemployment to 10.1% at th

end of the first quarter, the highest rat ™ S S S S S S S
since 2003. Inflation pressures ease

somewhat and the rate of inflation dgn the financial sector, there was

clined as international commodit)dampening of demand for credit and d

a
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prices fell. posit growth was sluggish. Then3onth
Real GDP Growth Rate Treasury Bill rate fell to 3.96% dowr
(January-June) from 4.81% at the end of 2008. T
minimum deposit rate was reduced {o
3% in Feb 2009 and the weighted avdr-

-10

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 effective August 17, 2009, the minimur
rate of interest payable on deposits w
be reduced from 3.0% to 2.5% with

A marked reduction of net inflows ORjiew to achieving a commensurate r
the capital and financial account led tg,ction in lending rates.

a $94mil decline in the netinternationg 5 v e r n ment 6s fi s c
reserves. $70.3mil as a large increase in curre

‘ Hl Traded Sector [ Non-Traded Sector — Total Real GDP ‘

expenditure offset a decline in capitel

5] age rate on selected loans was 9.040%0,
] down from 9.5% in Dec. 2008.
The Central Bank has announced that
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Review of the Economy For the First Six Mont
expenditure and marginal increase in total re lows: consumer goods 24%, capital goods
nue. 22.5%, and intermediate goods 35.3%.
The Central Bank has forecasted continued dg-
Overall Fiscal Balance pressed economic activity for the second half of

(Januar y- June)

2009, with no recovery likely until the middle of
2010, in line with the global economy. Weak
global demand will negatively impact on the
traded sector and this will have a knemk effect

on the nortraded sector. The unemployment rate
is expected to rise, A further fall in the net inter-

nati onal reserves 1 s prec

The general downturn in economic activity W fiscal deficit is projected to worsen.
illustrated by a 17.2% fall in Value Added Té (soyrced from the Central Bank of Barbados published
(VAT) receipts, and reductions in imports as ftreport on the economy)

Message from ICAB President Rueben Blenman

| am very pleased to be able tments locally and internationfor attendance at the ICAC
communicate with members oglly, as well as other issues (Conference 2009. | urge you to
ICAB through this first issue ofinterest to the accounting prctake advantage of these oppor-
ICAB eNews This is, of course fession. tunities.

not our first newsletter but it has High on the agenda of the
been several years since the last Council, is changing the way
issue was published. It is, how- we do business with a special
ever, the first time that we at focus on service to members.
ICAB will be embracing mod- : . The revamping
ern information and communi- & Y formation technology platform
cations technology to publish ?h“n N A is currently one of the main ar-
the newsletter in electronic ‘ eas of focus. When the changes
form. Members are asked to take ncare complete members will be
This first issue of CAB eNews of the new IES7 CPD require able to access several ICAB
i's part of t h emer@sowlhiohcarelsét sut ip th services online. ICAB for its
action for improved service tassue. ICAB has responsibilit part will be able to improve its
members of the Institute. It igo0 provide opportunities foiefficiency and effectiveness in
our intention to publish ICAB CPD training and to enforc all aspects of its operations.
eNews every two months taompliance with the require These are but only a few of the
keep you, our members, inment.|am pleased to report th things that the Council is doing
formed of, the work of Council, ICAB will, this year, provide for the benefit of the members.
new developments in interna63.5 credit hours of CPD train| will use the forum ofICAB
tional accounting and auditingng. This is in addition to the 1. eNews to highlight more of
standards, economic develogeredit hours that were availablthese activities.

of
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IASB Releases Long Awaited IFRS for SMEEs

On July 9th, 2009 The Interna- instruments in a public maring their efforts to design g
tional Accounting Standards ket. global financial reporting stan;
Board (IASB) issued the much dard for micro businesses. These
debated and much anticipated It holds assets in a fiduciar initiatives are of special intere
IFRS f(_)r SMES_._SmaII_and Me-  capacity for a broad group ¢ t0 Barbados and the rest of tqe
dium S|ze_d entities which makg outsiders, e.g. a bank, insu _Carlbbean where thg vast majof-
up an estimated 95% of all busi- ity of our local businesses ar
nesses worldwide are expected , micro by global standards.
to benefit from the introduction Proker/dealer, pension fun(;cap will host a CPD Seminar
of this standard which was de- mutual fund, investmen on |FRS for SMEs on Nov."%
signed to meet user needs as banking entity, etc. 2009 where Mr. Paul Pacter, Dit
well as balance costs and bene- rector of Standards for SMEs &
fits from a preparer perspectivel Ne IFRS for SMEs is a full the |ASB will be the presenter
The standard is expressly deselfcontained standard of af My, Pacter was the head of th
signed to meet the reportinﬁrOXimateW 230 pages. Theltechnical group which developeEF
needs of entities that (1) do ndtave been many simplification the standard and ICAB is pleasdd
have public accountability andfthe IFRS, including recogniz to provide members with the opt
(2) publish general purpose filng_{ind ‘measuring assets, portunity to interact with him
nancial statements for externabilities, income, and expense and clarify any issues whict
users. Under the standard apeveral topics not relevant tmight arise from the implemen
entity is deemed to have publiSMESs have been omitted, ar tation of the standard.
accountability if: there are substantially feweThe complete IFRS for SMES
It files financial statementsdisclosures required. (together with the basis for cont
with the Securities Exchangd "€ NéW IFRS for SMEs thoug clusjons, illustrative  financial

Commission or other regulayvelcomed still has, arguablystagtements, and a presentat&en

1%

ance company, securitie

—t

o not met the needs or expectand disclosure checklist) can
tory organization forthe pur j o n s o f t he downloaded free of charge fro

pose of issuing any class ofompanies. Indeed a number pip//go0.iash.org/IFRSforSMES
accounting bodies are contint

st

ICAB Updating Member Records

The institute is currently underaccounting system, as well ag/e will take this opportunity to
taking a major upgrade of its ir CPD registration and trackingupdate your member records ag
formation technology platform It will allow members online we move from the old system to
At the centre of the new systelaccess, through the ICAB webthe new one. Please notify us o
will be the IMIS database. Thi site, for registering for CPD,any change in your persona
database is widely used by oth updating personal informationjnformation (address, employer,
institutes especially in Canada. making payments, among othegmail, tel. etc).

will allow ICAB to improve its services. Email to :admin@icab.bb
service to members as well as We are at an advanced stage of

internal operational efficiency planning and training for the

and productivity. iMIS connect:rollout of the new system.

the members database with t|
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ICAB Council & Committees 2009 6 2010

Council Accounting & Auditing Student & Member Ser- Investigations

Rueben Blenman i Standards vices, Communications Winsmore Humphrey -

(President) Andrew Brathwaite 7 David Simpsori Chairman Chairman

Andrew Brathwaite i Chairman

(Vice President) E. Herman Brathwaite
Diana Weeke#larshall Hanif Patel
(Secretary) Karol Ashby

David SimpsorMichael Edghill

Hutson Best
Ayub Kola
Lindell Nurse
Andrew Rollins
Peter Symmonds

Fay Weekes
Deanna Forde
Geoffrey Marshall

Membership

(Treasurer) Nicholas Hughes Felton Burtori Chairman

Patrick Hinkson Tricia King Michelle WhiteYing Ethics

(Past President) Phillip McKeever Terri-Ann Massiah Winsmore Humphrey 1
J. Betty Brathwaite Gary Skeete Chairman

Roger Arthur Continuing Professional Allison Frost Philmore Alleyne

Karol Ashby Development (CPD) Carlton Clarke

Felton Burton Roger Arthuii Chairman Taxation

Michael Carrington Rueben Blenman Wayne Lovelli Chairman Appeals

Colin Daniel Gregory Cummins Jason King Carol Nicholls- Chairman
Wayne Lovell John Evelyn Louisa LewisWard Carlyle Forde

Carol Nicholls Tessa Myers Patrick Hinkson Brian Griffith

Winsmore Humphrey Diana Weeke$arshall Rueben Blenman Hartley Richards
Administration Legislation By-Law Review Disciplinary

Rueben Blenman i Colin Danieli Chairman  Carol Nichollsi Chairman Patrick Hinksori Chairman
Chairman Michael Grimes Betty Brathwaite Felton Burton

Kenneth Hewitt
Harold Tryhane

Andrew Brathwaite Philmore Alleyne
Diana Weeke#$larshall Trisha Tannis
David Simpson Gillian Walke
Patrick Hinkson

Irving Burrowes
Winston Best

CPD Seminars Aug -Dec 2009

Date Topic CPD The next CPD workshop, Aug 418, will focus

Aug 17 Preparing for Practicq 12 on practice monitoring. This intensive, practical

18 Monitoring workshop is designed to help auditors prepare

Aug 28 International Finan- | 6 their practices for the upcoming audit monitor-
cial Services in a ing visits. In fact several firms have already had
Changing World their initial visit.

Sept 14 | International Finan- | 6 The most common causes of unsatisfactory vis-
cial Reporting Stan- its will be identified and discussed during this
dards (Joint ACCA) workshop. The program will involve case study

Sept 15 International Stan- 6 examples and is suitable for partners and man
dards on Auditing agers in public practice.

Oct 15 Joint CGA 6 Participants will earn 12 CPD credit hours.

Nov 2 IERS for SMEs 6 The presenter, Michael Scott is a former ACCA

Nov 20 [ ICAB Annual Confer-| 6 Practice Reviewer.
ence
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Updated CPD Requirements

The International Accounting in meeting their responsibil considered to form part of the

Education Standards Board in ity for lifelong learning. 60 hours of verifiable CPD in
2008 updated IES7 on Continuing the threeyear rolling period.
Professional Development. (3) require all professionaThe CPD Guidelines of ICAB

IES7 prescribes that member bod- accountants to develop ar @lso provide for unstructured
ies implement a continuing pro- . ointain competence rele CPD and other options. Full
fessional development (CPD) re- vant and appropriate to the details can be found in the

quirement as an integral compo- . Guidelines.

nent of a professional account- WO'K and professional re i shouid be noted as well that
ant 0s conti nue dSPONEIES e r s hi p primary accounting bodies
Such a requirement contributes to such as ACCA & CGA all en-

the professionds"dfdj et ESVe D dorsepEss.-
viding highquality services to CPD Guidelines professional yjoyners should note also
meet the needs of the publigccountants arerequiredt0: hat the standard requires
(including clients and employers).(2) ~ complete at least 12C\hamper  bodies, such as
This IES also introduces the corfl0Urs or equivalent learming |cag 1o, establish a system-
cepts of continuing professionafNits of relevant professional atie brocess to  monitor
development as relevant, verifidevelopment activity in each \\hether  professional  ac-
able and measurable learning afRlling three-year period, of ., ntants meet the CPD re-
tivities and outcomes. which 60 hours or equivalent  iement and provide for
ICAB and all member bodied®@rning units should be veri- gnoonriate  sanctions  for
around the world have been madiable; failure to meet the require-
dated to: (b) complete at least 20 hours et including failure to re-
(1)promote the importance of' equwaleryt learning units o4t or failure to develop and
continuous improvement of . each year; and maintain competence.

. [€) track and measure leamn- \cAB members are reminded
competence and a commitmelghy  gctivities to meet the that the CPD Declaration must

to litelong learning for all pro- above requirements. be completed and filed with the
fessional accountants. Some learning activities ma gacretariat annually. The 2008
(2)facilitate access to CPD opgg T,iﬁ?igaabli’hggé ngt;t?\m% form IS overc]ue and should be

i o ‘submitted without further de-
portunities and resources talso contribute to developmel lay.

assist professional accountang&nd maintenance of compe
tence but would not be

ICAB Welcomes New Members
Membership of the Institute con- Dabian Cozier lan Holder
tinues to grow. At its meeting of Anthea Daley lan Jessamy
June 16, 2009 the Council of Sharina Elcock Jerry Kellman
ICAB admitted 18 new members. Diedre Estwick Dwaine Stuart
We welcome as new members: Deniece Ellis Jeanelle Ward
Lica Bell Marilyn Gibbs Julia Waterman
Andrea Callender Chaketa Gittens Karen Wharton
Pedro Carter Deborah Grant
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ACCA Induction Ceremony

It was an evening of celebre New FCCAs

tion when ACCA transformec Carolyn Bryan et
the Accra Beach Hotel into a Esther Lord . N ney
ocean of red and white for th Paula Louis porductionand (R ‘

ACCA New Member Induc- Oladapo Ogun _ \"1127‘2"”%"”5'_“”"';: W i
tion Ceremony. President ¢David Simpson 5 kg™ 3

ACCA, Mr. Brendan Murtagh

visited Barbados to participat New ACCAs

in the event which was hel Solange Belgrave
on June 28, 2009. Five (5) Randi Clarke
persons were inducted &Dabian Cozier
FCCAs, 14 as ACCAs, 36 aNneka Farley
ACCA Affiliates, and 16 as Jacqueline Holder
Certified Accounting Techni- Anthony Jones
cians. HazelAnn Sandy
ICAB congratulates all thos: Gillian Walke
persons for their advanceme Allison Wall
in the accounting professior Jaclyn Walters gewe;:;;{'h = eremony
ICAB offers special congratu Jeanelle Ward 7 Aceé;;:ore' N A i
lations to our Treasurer, Mt Gennifer Webster ~.C""ﬁe“' <
David Simpson who was ele Karen Wharton
vated to the rank of FCCA Janelle Yearwood
also to Solange Belgrave, tt

most outstanding ACCA ani

to Colleen Fenty, the mos , , :
outstanding CAT. Solange Belgrave ACCA receiving an award
from ICAB Ex. Dir. Reginald Farley

-4
y

David Simpson FCCA receiving his certificate from
ACCA President Brendan Murtagh

The new FCCAs and ACCAs with Rueben Blenman (ICAB) , Brendan Murtagh Colleen Fenty receiving an award from Brian
(ACCA) with representatives of KPMG, Deloitte, Prestige Accounting & PWC  Robinson FCA Partner at PWC




